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and of showing how an extended taste for liberal studies would 
exalt and ennoble them all. We were particularly pleased with 
Mr. Goddard's remarks upon the importance of having a better 
taste to guide the expenditures of our wealthy men ; of having 
their attention more generally called to the fine arts, to music, 
painting, and sculpture. It is unquestionably true that more 
money, in proportion to the whole amount expended in our large 
cities, is lavished annually upon the gratification of vulgar vanity, 
or of the sensual appetites, than in any other part of the civilized 
world. This is deeply to be lamented ; and the opinion of such 
men as Mr. Goddard, conveyed with his tasteful and urbane 
style, will have a good effect in correcting the evil. It is a pity 
that while we follow eagerly the shifting fashions of Europe, we 
should not be inspired with an equal zeal to share with our kins- 
men abroad the intellectual blessings of their advanced civiliza- 
tion. It is a high duty of our men of letters to speak plainly to 
their countrymen on this point. 



7. — Etudes sur la Richesse jdes Nations, et Refutation des 
principales Erreurs en Economie Politique. Par Louis 
Say. Paris, 1836. Svo. pp. 172. 

The time is not, we think, far distant, when " The Wealth of 
Nations" and other works on political economy, making up the 
eighty volumes which M. Louis Say says he has critically read, 
will be regarded in the same light on this subject, as the books 
of the alchemists in relation to chemistry, that is, as being full 
of wrong theories, but at the same time having brought to light 
many important truths ; and we think that this little work of 
M. Say will hasten this period. It is devoted to the exposition 
and refutation of some of the erroneous doctrines of former 
writers, not excepting his brother J. B. Say, whom he mentions 
with fraternal regard; and he considers the present publication as 
a tribute, in some sort, to his brother's memory, and not the less 
so, as it is devoted, in part, to the correction of erroneous views 
entertained by him in common with other political economists. 

The author considers it a radical error in the works in great- 
est repute and most read on this subject, that they represent na- 
tional wealth to consist in the quantity of precious metals, or in 
the exchangeable value of things, or in net rents ; whereas he 
considers it to consist of the ^ross annual income, gross as dis- 
tinguished from net. This, however, is only giving a peculiar sig- 
nification to national wealth, preferable, it is true, to the other 
definitions, because it leads to more just views, but still partial 
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and inadequate, it seems to us ; for, to take an instance, jewelry, 
the precious metals, pictures, statuary, books, &c., yield no 
annual income to the possessor, and yet, of two nations, one 
wholly without them, and the other abundantly supplied with 
them, we should hardly hesitate to pronounce the latter the more 
wealthy, other things being equal. 

We cannot, therefore, agree with M. Say in his definition of 
national wealth. We think it ought to be broader ; but still 
it is fortunate in one respect that he has adopted this, since 
it has led him to give the subject of the gross annual in- 
come its due importance in the scale of economical science. If 
we go into the inquiry, what augments and what diminishes the 
annual income, including wages of labor, products, &c. of every 
kind, we shall touch upon every subject belonging to the science 
of political economy, and we shall not be led into any error in 
speculation, since the gross annual income, considered from year 
to year, in the aggregate, so far surpasses all other considerations, 
that we shall not be led far astray if we consider it the exclusive 
subject in political economy. 

M. Say remarks, what has often been objected to Adam Smith, 
that he gives no definition of national wealth, or, as others say, 
of political economy. But it seems to us that Adam Smith is 
not so open to exception in this respect, as has been supposed. 
The title of his book is a definition of political economy, which 
is the science of national wealth ; and he explains what he means 
by national wealth. In this explanation, it is true, we fully agree 
with M. Say in thinking he commits gross mistakes, but still it 
is not the want of the definition, so much as its inaccuracy, that 
is to be complained of Smith says that the wealth of a nation is 
the aggregate of the inventories of the individuals, who compose 
the nation, upon which M. Say justly remarks that there is a great 
difference between a nation and an individual as to the mode of 
estimating wealth, and he demonstrates very clearly the error of 
Smith in this particular. And this question is pregnant with 
important consequences, since it is from this very definition that 
Smith deduces some of his most material doctrines. 

The use of the term value in various senses by different au- 
thors, and in different places by the same authors, has, as M. 
Say remarks, contributed to involve the study of political 
economy in great obscurity, and even exposed it to ridicule. He 
discusses this subject at some length, and exposes very success- 
fully the flimsy and sterile disputes of authors upon this branch 
of the inquiry. M. Say's theory is, that value results from 
utility. A thing has value because it has utility for use, con- 
sumption, or exchange. But this renders it necessary to define 
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utility, a matter attended with no less difficulty than that of de- 
fining value. Why not say that the value of a thing depends 
upon its being the subject of exclusive possession as property, 
and upon the fact that men desire to possess it, without going fur- 
ther to say that the exclusive possession is desired on account of 
its utility ? Whatever be the cause of this desire, its effect as 
to value is the same. 

He points out very clearly the defects of Smith's classification 
of capital into fixed, circulating, and that destined to consump- 
tion. He proposes one in its stead, namely, capital fixed, mov- 
able, capacity, and faculties for industry, and pecuniary capital, 
productive in itself, and stimulating production. 

He dwells very much upon the great truth that the skill and 
muscular strength of the industrious poor is their capital, and the 
great foundation of the national wealth ; and he repudiates the 
notion that labor is so much pain and suffering, maintaining, on 
the contrary, that it is exhilarating and conduces to happiness, 
and that what the laborer acquires by his industry is as much 
clear gain to him as the net rent of a farm or house is such to 
its proprietor. 

He entirely disapproves of Smith's phrase and doctrine of the 
Division of Labor, and gives some very just and striking views 
of the courses and phenomena of the separation of trades and 
employments. 

He overthrows Ricardo's notion, as a general theory, that 
value is invariably determined by the cost of the production, a 
doctrine which Ricardo takes from Adam Smith. According to 
this doctrine, he says, the mining and refining of a pound of 
gold costs nineteen thousand times as much labor as the mining 
and refining of a pound of iron, a proportion wonderfully wide 
of the fact. 

H« concludes that the existence of the science of political 
economy is denied with good reason, if such a science is only to 
be learned in the authors he has quoted and criticized, being 
those of most authority upon the subject. 

He treats at some length of the paramount importance of 
home production and consumption, respecting which he differs 
materially from the authors he examines. This part of his book 
will be read with much interest both in Europe and the United 
States. 

We are particularly gratified with his remarks upon the wicked 
doctrine of Malthus on population. He exposes its shallowness 
as well as its atrocity. 

On the whole, the work is very able. It shows a thorough 
knowledge of the works on the subject. The views are striking, 
generally just, and always clear, and, what is of great importance. 
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the course of inquiry is everywhere of a practical character. All 
the topics we have mentioned, it will be observed, do not give 
frequent occasion for the expression of the author's views as to 
the causes of national wealth or poverty. The present work is 
mostly devoted to clearing the way. The last chapter on reve- 
nue lays the foundation for his views on taxation. He proposes 
to publish treatises on particular branches of political economy 
hereafter, in which he will very naturally come to the investi- 
gation of the causes of national wealth and poverty. All who 
devote themselves to the study of this subject will look with great 
interest for M. Say's future publications. 



8. — 1. The Prometheus of jEschylus, with Notes, for the Use 
of Colleges in the United States, by T. D., Woolsey, 
Professor of Greek in Yale College. Boston. James 
Munroe & Co. 1837. 12mo. pp. 90. 
2. The Electra of Sophocles, &-c. &c. 12mo. pp. 134. 

Professor Woolsey has now completed his proposed course of 
Greek Tragedies. He has given specimens from among the best 
works of the three masters, in an agreeable form, and accompani- 
ed by a body of notes, which deserve all praise. Of his Antigone 
and Alcestis, we gave some account in a former number of this 
journal. The Prometheus and Electra are edited on the same 
general principles. Mr. Woolsey's labors will be highly appreciat- 
ed by all who are engaged in classical instruction, and by those 
who continue their acquaintance with the great authorsof Greece 
after leaving the walls of a college. The Prefaces, Notes, and 
metrical Tables, which accompany these Tragedies, form a body 
of critical learning, tasteful exposition, and metrical science, which 
would do honor to a much older professor than Mr. Woolsey. 
We hope the reception of these admirable works, among the 
teachers and scholars of our country, will induce Mr. Woolsey 
to follow up the career he has so brilliantly entered upon. It is 
an uncommon thing in any country, for a mind of nice poetical 
sensibilities, to be engaged in critical labors, or to have the ne- 
cessary patience in the acquisition of exact knowledge, to qualify 
it for such a task ; but so fortunate a conjunction between pro- 
found and accurate learning, and delicate taste, when it does 
take place, brings out something which men will not willingly let 
die. With such a beginning as Mr. Woolsey has made in 
classical scholarship, what may we not expect from the rich 
studies and ripened experience of future years ? 



